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Commissionshandel and Emissionswesen, as not strictly belonging to a 
discussion of the stock exchange. It happens that these are the 
very two subjects that would best warrant further investigation and 
elucidation by German writers ; and, while so much remains to be 
done in these fields, further treatment of the more familiar subjects 
cannot expect a hearty welcome. The book probably aims to make 
its chief independent contribution through its analysis of the differ- 
ent kinds of securities, dealers, contracts, and so forth. This takes 
primarily the form of criticism of definitions, and adds little to the 
knowledge which one may get, for instance, from so practical a 
reference book as Saling's Boersenpapiere. 

The short work by Sonndorfer, on the other hand, is of a very 
different nature. In the first place, it is not new, being a revised 
edition of the first section of the author's well-known work, Die 
Technik des Welthandeh. In the next place, it deals chiefly with 
facts, and manages to comprise in small compass, and without 
appearance of crowding, a surprising amount of useful information 
regarding the practices and rules of the chief produce markets of 
Europe. The material has been brought up to date, and the provi- 
sions, not only of the new German statute, but of the subsequent 
state and local ordinances as well, have been given in proper place. 
The book does not aim to expound principles, but will prove a 
valuable book for reference purposes. jj q Emery 

Bowdoin College. 

The Elements of Public Finance, including the Monetary Sys- 
tem of the United States. By Winthrop More Daniels, M.A., 
Professor of Political Economy in Princeton University. New 
York, Holt & Co., 1899. — v, 383 pp. 

This little volume is apparently intended by the publishers to 
serve as a companion for Adams's Science of Finance, issued by the 
same firm. Professor Daniels explains in his preface that it 

owes its origin to the want the author experienced in finding a suitable 
text for his classes. Such treatises as were at hand proved unsuitable for 
one or the other of two very different reasons. Either their treatment of 
financial theory was too detailed, or the scope they allowed to public finance 
was too narrow to include certain subjects — such as our currency system 
— which I thought fit to discuss in a somewhat practical manner. 

This explanation shows at once the point of view and the general 
character of the book. Public finance, although defined as a science, 
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is treated throughout as an art. The attention is concentrated on 
the practical bearings of the subject, or upon the " most prominent 
effects, political and economic, which result from the exercise of this 
all-important governmental function." As a result of the adoption 
of this point of view, the book becomes a collection of the personal 
judgments of the author as to the political or the economic wisdom 
of the different financial devices adopted by, or recommended to, 
the government " for the collection and expenditure of funds legally 
devoted to public ends." The value of such personal judgments 
generally depends largely on the extent of the author's personal 
experience in the administration of the public funds, or upon his 
familiarity with the history and practice of financial administration 
in different countries. To form such judgments on the basis of 
a study of the theoretical treatises on the science of finance is a diffi- 
cult task, which has, however, been performed with some success. 

The proper point of view from which to approach the subject of 
public finance is, perhaps, open to discussion ; but, in the opinion of 
the writer of this review, that adopted by the author is not sound. 
In no other way than by the search for truth for its own sake, irre- 
spective of any possible application of it, can we obtain absolute 
clearness of view. It is possibly one of the results of the author's 
point of view that he includes in his treatise some observations upon 
the monetary system of the United States. This subject, although 
made prominent in the title, is not given much space in the book. 
Yet the inclusion, in howsoever cursory a manner, of a discussion of 
banking and currency in a treatise on public finance involves a 
confusion of ideas. The fact is that in this country the officers be- 
longing to the Treasury Department are charged with a number of 
very different functions. But only so far as these functions relate to 
the income and the expenditures of the government, as such, do they 
belong to public finance. If we are to include the issuance of 
money or banking under public finance, because supervised by the 
Secretary of the Treasury, why omit the Coast and Geodetic Survey, 
the Life-Saving Service, the Light-House Service, or the Marine 
Hospital Service ? If the operations of the government, in any of 
these or other directions, give rise to income or are causes of ex- 
penditure, that income or expenditure is, of course, of interest to the 
student of public finance. But public finance is no more concerned 
with the issuance of money than it is with the construction of the 
surveyor's chain, of a lifeboat, of a fog-horn, or of a hospital blanket. 

The book is divided into three parts, preceded by an introduction 
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on "The History of Financial Systems." These parts deal with (1) 
"Government Outlay," (2) "Government Income," and (3) "Treas- 
ury Management," which includes government borrowing, or public 
credit. The classification of the subjects discussed proceeds along 
the traditional lines, and comparatively little new material has been 
introduced. The discussion concerns the United States chiefly. 
English experience is referred to occasionally, that of other European 
countries very rarely. The style is bright and entertaining, and 
many of the suggestions are novel and interesting. 

University of California. Carl C. Plehn. 

Roman Canon Law in the Church of England. Six Essays by 
Frederic William Maitland, LL.D., Downing Professor of the 
Laws of England in the University of Cambridge. London, 
Methuen & Co., 1898. — vi, 184 pp. 

Successful revolutions, which establish new law, are usually accom- 
panied or followed by an effort to show that the new law is really old. 
Where the discovery of legal precedents is impossible, the revolution- 
ists sometimes satisfy themselves with the mere name of law and 
base their innovations upon " the law of nature." More often, how- 
ever, they consciously or unconsciously falsify the old law. The 
extension of papal authority in the middle ages, for example, was 
attended, at a critical period, by the appearance of forged decretals, 
running back into the first centuries of the Christian era ; and after 
the triumph of the papal policy these decretals found a place in the 
official body of the canon law. The triumph of Parliament over the 
crown in England carried with it the triumph of the Whig theory of 
English constitutional law, in which the powers exercised by the 
Tudors were ignored or obscured. The successful revolt of the 
American colonies from Great Britain legitimized a theory of colo- 
nial rights which our historians accepted for a hundred years, and 
which will not cease to be orthodox until we have thoroughly adjusted 
ourselves to our new position as a power in possession of colonies. In 
like manner, the withdrawal of England, under Henry VIII, from the 
Roman ecclesiastical communion — a withdrawal which made the eccle- 
siastical court a part of the machinery of the English state — produced 
the theories : (1) that the law of the church, as established by "the 
Word of God," had been corrupted by the Roman Church ; (2) that 
papal legislation had never been binding upon English ecclesiastical 
courts, except by virtue of its " reception " ; and (3) that English 



